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摘  要 
2006 年 2月，我国财政部颁布了《企业会计准则》，对商誉的后续处理采用
与国际财务报告准则接轨的减值测试方法。商誉减值方法的运用，引起了理论界、
实务界以及监管机构关于商誉会计处理方法优缺点的激烈争论。随着权益结合法
的取消以及企业并购活动的日益活跃，商誉的经济意义凸显，商誉减值方法下的
会计信息质量问题受到广泛关注，有必要厘清商誉减值的影响因素，探讨商誉减
值的经济后果。本文基于中国制度背景，以 2007-2013 年 A 股上市公司为样本，
实证检验了商誉减值的盈余管理动机，并基于投资者、分析师两类信息使用者视
角，实证检验了商誉减值的价值相关性以及商誉减值对分析师盈余预测的影响。 
本文的研究主要有如下发现：第一，上市公司商誉减值受到盈余管理动机的
影响，具体表现为洗大澡动机和盈余平滑动机，并同时受到业绩因素、CEO 特
征、债务与薪酬契约以及监督机制的影响。进一步的研究结果显示，审计质量和
股权集中度对商誉减值的盈余管理动机有明显的抑制作用。此外，商誉减值的确
认存在不及时的问题，且平均滞后一到两年。第二，商誉减值与股价和股票收益
率显著负相关，说明投资者对确认商誉减值的公司给予负面的评价。进一步的研
究结果显示，亏损公司的商誉减值价值相关性较低，内部控制质量和审计质量高
的公司商誉减值的价值相关性较高。上述发现表明，商誉减值信息具有价值相关
性，然而其价值相关性的高低受到盈余管理动机和内外部监督机制的影响。第三，
上市公司确认商誉减值的行为降低了分析师盈余预测的准确度，提高了分析师盈
余预测的分歧度。进一步研究的结果显示，商誉减值对分析师盈余预测的不利影
响仅存在于负向盈余管理行为的公司中，即源自负向盈余管理动机的商誉减值行
为。此外，高质量外部审计可以显著降低商誉减值对分析师盈余预测的不利影响。 
本文的贡献主要体现在以下几点：（1）基于中国资本市场，对上市公司确
认商誉减值的盈余管理动机进行了较全面的实证分析，并将商誉减值的其他影响
因素划分为业绩因素、CEO 特征、债务与薪酬契约以及监督机制四个方面，丰
富和拓展了商誉减值影响因素的相关研究；（2）同时运用价格模型和收益模型
检验了商誉减值的价值相关性，为商誉减值信息的决策有用性提供了经验证据；
（3）从盈余管理视角，研究了商誉减值与分析师盈余预测的关系；（4）在中国
的制度背景下，研究了外部审计、股权结构、内部控制等对商誉减值中盈余管理
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行为的抑制作用，为内外部监督机制发挥公司治理作用提供了经验证据。本文为
我国商誉减值会计准则的执行效果提供了经验证据，并从提高审计质量、优化股
权结构、加强内部控制等角度为规范上市公司商誉减值行为提供了政策建议。 
 
 关键词：商誉减值；盈余管理动机；价值相关性；分析师盈余预测 
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Abstract 
In February 2006, China's Ministry of Finance issued the new Accounting 
Standards for Business Enterprises, which adopted the impairment test as the only 
method for goodwill remeasurement and converged to International Finantial 
Reporting Standards. The use of goodwill impairment method has drawn the attention 
of practitioners, academics, policymakers, and regulators, fueling an extensive 
controversy on the merits and disadvantages of new goodwill accounting. With the 
abolition of pooling of interests method and increased mergers and acquisitions, the 
economic significance of goodwill is highlighted. The quality of accounting 
information under goodwill impairment method has received extensive attention. It is 
very necessary to sort out the economic motivations and consequences of goodwill 
impairment. Based on the institutional background in China, using the data of listed 
A-share Chinese companies from 2007 to 2013, this paper firstly studies the earnings 
management motivations of goodwill impairment. Secondly, from the perspectives of 
two types of information users, investors and analysts, it empirically tests the value 
relevance of goodwill impairment and the relationship between goodwill impairment 
and analysts’ earnings forecasts respectively.  
The main conclusions of this paper are as follows:   
The likelihood and magnitude of goodwill impairment are influenced by firms’ 
earnings management motivations, specifically, bath motivation and earnings 
smoothness motivation. Furthermore, it is influenced by performance indicators, CEO 
characteristics, debt and compensation contracts and monitoring mechanisms. 
Furthermore, our research shows that the firms’ opportunistic behaviors induced by 
goodwill impairment decisions are mitigated by higher audit quality and ownership 
concentration. Moreover, the recognition of goodwill impairment is not very timely 
and the lagging period is usually one or two years. 
For the value relevance of goodwill impairment, the results indicate that 
goodwill impairment is negatively associated with stock price and stock return, which 
proves that investors make negative judgments about goodwill impairment. 
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Furthermore, our research reveals that value relevance of goodwill impairment is 
reduced in loss firms, and enhanced in firms with higher internal control quality and 
higher audit quality. In conclusion, our study shows that goodwill impairment 
information is value relevant and its value relevance is influenced by earnings 
management incentives and monitoring mechanisms. 
For the relationship between goodwill impairment and analysts’ earnings 
forecasts, the empirical evidence shows that the likelihood and magnitude of goodwill 
impairment are negatively associated with forecast accuracy and positively associated 
with forecast dispersion. Furthermore, our research reveals that the effect is 
concentrated in firms with negative earnings management behaviours, i.e. the firms 
with opportunistic motivation of managers’ goodwill impairment decisions. Moreover, 
the study shows that high-quality audit reduces the adverse effect of goodwill 
impairment on analysts’ earnings forecasts. 
The main academic contributions of this paper are as follows. Firstly, this paper 
gives a comprehensive empirical analysis about the earnings management motivations 
of goodwill impairment based on Chinese capital market, and divides the other 
influence factors into performance indicators, CEO characteristics, debt and 
compensation contracts and monitoring mechanisms, enriching the relevant research 
on determinants of goodwill impairment. Secondly, it tests the value relevance of 
goodwill impairment using price model and return model simultaneously, and 
provides empirical evidence for decision usefulness of goodwill impairment 
information. Thirdly, this paper studies the relationship between goodwill impairment 
and analysts’ earnings forecasts from the perspective of earnings management. Lastly 
but not least, under the institutional background in China, this paper examines the 
mitigation effects of external audit, ownership structure and internal control on the 
earnings management behaviours in goodwill impairment, which provides empirical 
evidence for the positive corporate governance effects of internal and external 
monitoring mechanisms. The paper provides empirical evidence for the 
implementation results of goodwill impairment accounting standard, and gives 
countermeasures and suggestions to regulate goodwill impairment for listed firms via 
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upgradeing audit quality, optimizing equity structure, and enhancing international 
control quality etc.  
  
Key Words: Goodwill Impairment; Earnings Management Motivations; Value 
Relevance; Analysts’ Earnings Forecasts 
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